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To Yield 4% to 7%

HE various types of bonds

recommended by us should Bonds for All
enable conservative investors Investment
to make selections to conform Purposes
with their preferences and to
obtain at the same time a re-
turn averaging a liberal rate of |y 5. GOVERNMENT
income on the total invested |gsraTE
capital. MUNICIPAL
We are always prepared to re- | RAILROAD
view for investors their security EQUIPMENT
holdings and to submit for their | PUBLIC UTILITY
consideration, if desired, our HYDRO-ELECTRIC
recommendations of conserva- INDUSTRIAL
tive bonds to amplify and FOREIGN GOV'Y
round-out their lists.
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SULPHUR CONCERNS
INEXPORT COMBINE

Three Produeing Companies of
['. 8. to Form Association
Under Webh' Law.

Announcement was made yesterday

that three sulphur producing companies
of the United States, the Unlon Sulphur
Company, the Freeport Sulphur Com-
pany and the Texas Gulf Sulphur Com-
pany, have signed an agreement calling
for the formation of an export associn-
tion under the Webb law.

The agreement ls the culmination of
several monthy' negotlations conducted
by reprecontatives of the companles con-
cerngd looking to establishment of an
export organization for the sulphur in-
dustry in this country along lines some-
what similar to those followed by cop=
per and Independent steel Interests,

Operating under the Webb law, which
permits combinations of competing com-
panies for the purposs of foreign trade
without the restrictions Imposed by the
Clayton and Sherman anti-trust laws,
the new corporation will handle all the
pales of the three foregolng companles
in foreign markets. It is believed that
this step will result in substantial bene-
fits to the companies concerned.

Although exact figures Indleating the
aggregate output of the three companies
are not avallable, It is bellaved they
produce 4 very lurge proportion of all
sulphur output of the Unlted States,

The Unlon Sulphur Company, organ-
jzed In 18946, s the owner of a large
sulphur mine located in Caleasieu parish,
near Lake Charles, La, The Freeport
Sulphur Company, a subsidiary of the
Fresport Texas Company, was organized
in 1912 and s engaged in sulphur minlng
on 8,677 acres uf land owned In Brazoria
county, Texas, ux well as 7,767 acrea of
lensed land In the same territory. The
Texas Gulf Sulphur Company was
formed in 1918 to take over the prop-
erties of the old Gulf Sulphur Company.
1t ¢onduects sulphur mining operations

Gulf, Tex., with a producing capacity of
over 1,000,000 tons of sulphur per an-
num,
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CONTINENTAL MINES, LTD.

250,000 Sh.:n'"es Are Offered
at $5 Each.

Ehonnard & Co. are offering for sub-
geription at $6 at share 250,000 shares of
=stock of a par valus of §5 a share of the
Continental Mines, Limited, of Ontarlo,
Canada. This I8 a part of an authorized
jssue of 700,000 ghares. The company
has no preferred stock or funded debt.

an aren three miles In length, averaging |
three-fifths of a mile In width, at Kirk-
land, Ont., immediately adjoining in the
line of the direct extension of the malin |
fracture zone.
At Cobalt, Ont.,
through its nwnr‘mlﬂp of a subsidiary, |
the propertles of the Coelonlal Mining |
Company, comprising sixty-eight acres
The securitles of the producing mm-l
panles in the Kirkland Lake section now
have a market value of over $10,000,000
and their total production to the haxln-
ning of thle year possessed a value of
$5,556,749

Surface sampling and trenching on the
Continental's olaims have assayed $15.20 |
value to the ton, To the beglnning of |
this year Kirkland Lake production
amounted to 444,033 tons, the average
value belng $12.51 per ton. With the
completion of the present financing there
will be In the treasury of the Continental
Mines, Limited, $1,000,000, and there
also will be unhmmd and available for
eorporate purposes 80,000 shares of |
stock.

COffleers and directors of the cumpnny
are: Ruel Chaffee Warriner, president ;
Thomas Riggn,
Hull, treasurer: George
Frederic J. K. DaC, Faust, Charles Mc-
Crea, R, Home Smith and A, J. Wad-
hams,

B

on more than 4,000 acres of land near 5' r

STOCK PLACED ON SALE )

It holds twenty-seven claims, comprising | -

the company operates, | !

vies-president ; Fﬂ.ﬂerlc tions.
p Buchanan, | Increasing in the case of this company,

MUDANIA NEWS IS
BEARISH ON WHEAT

Signs of Peace Tend to Ease
Chieago Market, Although
Prices Hold Well.

Cureaco, Oct. #—Reports Indicating
progress toward a penceful settlement
with the Turks tended to-day to ease the
wheat market hers. Prices closed un-
settled ut he. meb decllne to 1igc. gain,

with December §1.0601.06% and May
$1.08a1.08%. Corn lost “Ya'e; oats

finished 1he. down to a shade advance |

and provisions were unchanged to 2%e.
higher,

At the outset wheat values had an
upward slant a&s a result of higher
quotations at Liverpool, but dispatches
asserting that the armistlce conference
ot Mudania had reached an agreement
and that a protocol was about to be
slgned led to something of n sotback
This sethack wasg partly overcoms later

as o result of export buylng at the Gulf |

of Mexico and becaure of closing of
sprends here between the Decamber and
May deliveries,

Gosslp was current that 600,000
bushels of No. 2 hard winter wheat had
heen taken to-day for shipment to
Europe from ports on the Gulf of Mexieo
and that as high as 15¢. a bushel over

Chicago December delivery was paid, |

1nl2c. more than was obtalnable yester-
day, Meanwhile hedges here were being

transferred, December belng bought and |

stmultaneously the May dellvery belng
sold, At the end of the day

was very small,

|
Corn and onts were governad chiefiy
by the actlon of wheat. Cash demand |

for corn, however, continued brisk and
offerings to arrive were light.

Packers buying steadied the provision
market, offsatting the effect of lower
hog values,

CHICAGO FRICES.

Prov,

WHEAT— Open. High, Low, Close, Close,
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NEW YORK PRICES,
WHEAT—No. 1 Northern spring, $1.24%:
Mo. 2 rod, $1.24; No. 2 hard winter, §1.25
’\10 1 !!unhobl. $1.15; No. 2 mixed d.urum.
{‘OII\ -No, 2 yellow and No. 2 white
quoted at Siljc. and No. 2 mixed at B4%c,,

L f. NOY., all ril.

DATS—No, 2 “llil.!. G630.; Ne. 3 white, be.;
No. 4 white, ntvc,: fancy cllnnud wnlre. [
u:ln;lnrdl.nnr,\r clipped white, OMaliTe., all
elevator,

~No, 2 Western, 86%e. . 0. b. N. T
¢. 1. 1. export.
T

No. . &
; ahipping, $10a21 . ton,
INTERIOR RECEIPTS.
Oatn,
Yesterday B0, 000
Last weak BO0, 000
Last year, L1ADB.000 2,450,000 845,000
SEABOARD CLEARANCES,
Flour. Whenat. Corn,
Yenterday ........ 20,000 1, I!’-.t M Tt 000
Last weelk. . : o000 [R ]
BN FEAT. civeeiee 1W

SOUTHERN CALIFORNIA EDISON.

Figures made public yesterday show
that the Southern Callfornia Edison
Company has the Iargest number of
stockholders of any electrie company in
the country. A total of 457,720 shares
are outstanding, which are owned by
15,04 stockholders of an average of less
than ten shares each, Of the total
number of shares mors than 25 per cent,

| ars held by women customers, about 53

per cent. by men, and the balance hy
1o!nt ownership, children and Institu-
Customer ownership {8 rapldly

™ per cent. of the stockholders being
reslaents of the territory served. The
employees also own a large block of

the only !
month showing an advance was March, |
in which the amount of business done

The

principal

investments.

lation in questior

financial indepen
foundations

25

ALBANY
74-78 Chupel St.

| Mem

In Investment

HE factor of safety is by far the most important consid-
eration of every conservative investor,

fundamentals upon which he should base the selection of his
The possibility of liberal but uncertain profit
should not appeal to him, as the day of keen disappointment
comes sooner or later to practically all who are blinded by the
glamor of the speedy accumulation of wealth through specu-

the policy of systematic saving and conservative investment
that the most steady and consistent progress is made towards

of conservative
been lost through the eager pursuit of speculative profit.

We shall be pleased to submit a list of offerings containing
numerous suggestions for the inv estor whose first consideration

|
i is The Factor of Safety. :
|
i

Spencer Trask & Co.

Factor of Safety

Security of
and prompt payment of interest are the

1able securities, It is by strict adherence to

Many fortunes have been built upon
investments while others have

dence,

Write for Circular No. 1824
" Opporifunilies for the Conservalive Inuesior

Investment Securities

BROAD STREET, NEW YORK :

BOSTON CHICAGO
50 Congress St. 208 So. La Salle St.

ber New York and Chicago Stock Exchanges

Exempt from

Dated October 1, 1922

Michigan.

Legal Investment

(Less
Po

Price 102.7

-

State of Michigan

Highway Improvement 47,

Principal and semi-annual interest (April 1 and October 1) payable in New
York City, or at the Offic= of the State Treasurer, Lansing,

exchangeable for fully registered bonds.

the New England and other States

Assessed Valuation.. ...
Total Bonded Debt, including this issue

These Bonds are direct general obligations of the State of Michigan, and
were issued to provide for the construction of permanent State Highways.

4!/s, Maturing October 1, 1937

| 4s, Maturing October 1, 1942
Price 100.50 and interest, Yielding over 3.957

Legality 10 be approved by John C. Thomson, Esq., of New York City

BARR BROTHERS & Co.
14 WALL STREET

wtatementa contatned In this
ﬂun which ‘n: copsider reliable and npon which we based our purchase of these bonds

m

all Federal Income Taxes and Tax Exempt
in the State of Michigan

$500,000

and 4149, Bonds

Due as shown below

Coupon Bonds in denomination of $1,000,
for Savings Banks and Trustees in New York,

" FINANCIAL STATEMENT
(Officially Reported)
$5,320,000,000
61,500,000
than 11{9, of Assessed Valuation)

pulation (1920 Census) 3,667,222

$240,000

5 and interest, Yielding over 4.009,
$260,000

NEW YORK
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